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Abstract 
Purpose – The purpose of this paper is to review how real estate students perceive and define 
commercial awareness, which is one of the most important employability skills. This paper 
also examines students’ perceptions about how their courses support and develop their 
commercial awareness. In addition, it compares students’ and academics’ views on 
commercial awareness and identifies whether there are any gaps. 
 
Design/methodology/approach – This paper presents the research findings of a questionnaire 
survey and e-mail discussions with students who are currently studying Royal Institution of 
Chartered Surveyors (RICS)-accredited real estate courses in the UK. The questionnaire 
aimed to gather students’ views on the definitions and components of commercial awareness 
and identify what skills and attributes are required for its development. It also evaluates how 
commercial awareness has been embedded in the real estate courses. The aim of each 
discussion was to gain deeper insight on how components of commercial awareness are 
embedded in real estate courses, and 17 discussions were conducted. The contents of the e-
mail discussions were analysed and similar themes were identified and coded. The frequency 
of the answer in the questionnaire and comments from interviewees is presented. The 
findings from students’ views have been compared to published research reporting UK RICS-
accredited real estate course providers’ views on commercial awareness. In addition to 
descriptive statistics, Fisher's exact test was used to identify the statistical significance 
between the academics’ and students’ views on commercial awareness. 
 
Findings – The UK real estate students agreed that the most important definition of 
commercial awareness is a “person's ability to understand the economics of business”. They 
agreed that “financial” component is the most important component of commercial awareness 
and it is the largest portion of their courses. The most important skill and attribute for 
commercial awareness development are “critical thinking” and “ability and willingness to 
update professional knowledge”, respectively. Although the descriptive analysis shows 
students and academics have different views on the definition and components of commercial 
awareness and its incorporation within real estate courses, the Fisher exact test shows that 
only a few elements are different enough to be statistically significant. This analysis shows 
that while students and academics have slightly different views on commercial awareness 
they are not very different. Commercial awareness is an important employability skill, thus, it 
is still necessary for real estate academics to re-visit the curriculum and to ensure learning 
outcomes related to commercial awareness have been clearly explained and communicated to 
students. Furthermore, it is vital for students to obtain practical experience in order to fully 
develop their commercial awareness. 
 
Originality/value – This paper is a pioneer study focused on reviewing real estate students’ 
views on commercial awareness, including identifying its definition, components and 
evaluating the extent to which commercial awareness has been embedded in their courses. It 
also identifies the skills and attributes that students thought were required for the 
development of commercial awareness. Furthermore, it discusses students’ preferred ways of 
enhancing their commercial awareness as part of the course they are studying. It is the first 
study identifying the statistical difference between students’ and academics’ views on 
commercial awareness. The understanding of students’ views on commercial awareness, their 
preferred delivery method and the divergence between students’ and academics’ views on 
commercial awareness can provide useful insights for course directors on the development 
and renewal of real estate course curriculum. 
 
Introduction 
Graduates have become more concerned about their employment prospects as a result of the 
increased competition in the job market. The dramatic increase in tuition fees are of further 
concern. In the UK, from 2012, a university can charge up to £9,000 per annum, which is 
three times more than the year before. One of the important elements necessary for 
employability is commercial awareness (Confederation of British Industry (CBI), with 
Universities UK 2009; Confederation of British Industry (CBI), 2010;Department for 
Education and Skills (DfES) et al., 2005). The Department for Education and Skills in the 
UK (2005) also stated that commercial awareness is one of the most important employability 
skills. The Confederation of British Industry (CBI) (CBI, with Universities UK, 2009) shares 
a similar view and commented that being commercially aware makes graduates more 
employable. Commercial awareness, therefore, is a critical factor for employment in the UK 
real estate sector. Poon's (2012) research found that commercial awareness is one of the top 
three selection criteria for new graduates in real estate consultancy companies. 
This paper is based on a project funded by the Royal Institution of Chartered Surveyors 
(RICS) Research Trust, and aims to fill the gap and evaluate how commercial awareness is 
developed in real estate graduates. The research findings of the questionnaire surveys and e-
mail discussions with real estate students in the UK are reported. The structure of the paper is 
as follows. The second section of this paper discusses the importance of commercial 
awareness for graduates’ employability, definitions of commercial awareness and its 
components. The third section describes the research method. The fourth section reviews how 
real estate students perceive and define commercial awareness, and also examines students’ 
perceptions about how their courses support and develop their commercial awareness. In 
addition, it identifies the students’ preferred way of embedding commercial awareness in 
their courses. The fifth section compares and contrasts students’ and academics’ views on 
commercial awareness and identifies whether there are any gaps. The sixth section contains 
the discussion of findings, the seventh section concludes and the last section discusses the 
limitations of this paper and suggestions for future research. 
Commercial awareness 
The National Endowment for Science, Technology and the Arts, the National Council for 
Graduate Entrepreneurship and the Council for Industry and Higher Education (National 
Endowment for Science, Technology and the Arts (NESTA) et al., 2008a) stated the 
necessity of incorporating commercial awareness and entrepreneurship education into their 
curriculums. In 2008, National Endowment for Science, Technology and the Arts 
(NESTA) et al. (2008b) also published a report titled, “Developing entrepreneurial graduates: 
Putting entrepreneurship at the centre of higher education”. The report proposed a framework 
specification which embeds practical mechanisms in a broad range of real-life 
entrepreneurship experiences, with the aim of enhancing students’ understanding of business 
and generic employability skills in order to equip them to address their learning experience 
and enhance their ability to address challenges in the workplace. 
There is literature identifying the definition of commercial awareness and its components 
(Forbes and Kubler, 2005; Haines et al., 2012; Poon, 2012; Rees et al., 2006; Stoakes, 
2011; University of Kent, 2013; University of Liverpool, 2013). There is no single and 
agreed definition of commercial awareness, however, there are common themes in all 
publicly available definitions. They all concern an understanding of the clients’ interests, the 
external environment of the business and the costs involved in delivering the outputs. There 
is very little research investigating students’ views on commercial awareness. The only 
publication which was found in this area has the focus on the hospital, leisure, sports and 
tourism (HLST) discipline (Rogers, 2010/2011). In this report, Rogers 
(2010/2011) established HLST students’ understanding of commercial awareness. She also 
identified a range of learning, teaching and assessment resources which aim to improve 
commercial awareness of HLST students. The teaching methods identified byRogers 
(2010/2011) for teaching commercial awareness to HLST students include encouraging 
students to access industry resources, listening to or watching useful business programmes, 
for example, the BBC’s Wake up to Money, access to relevant industry newsletters and 
providing access to business tips. Rogers (2010/2011) also used discussion groups as a 
platform to encourage students to encourage and support each other through the job hunting 
and job application processes. 
Most of the existing literature on commercial awareness looked at it from an academic’s or 
institution’s point of view only. There is limited literature considering the students’ views or 
attempting to understand what they consider would be a suitable way to embed commercial 
awareness in the curriculum. The only identified literature in this area has a HLST discipline 
focus. However, there is yet to be any research published which investigates real estate 
students’ perceptions of commercial awareness. Furthermore, there is no research considering 
the differences between students’ and academics’ views on commercial awareness. 
Therefore, it is vital to gain a deeper understanding of students’ views and how they differ 
from the academics’ opinions. Ultimately, the students are the stakeholders who are affected 
by the level of commercial awareness embedded in the curriculum and by its impact on their 
employability. The academics’ role is to enhance the students’ commercial awareness as part 
of their degree programmes. An understanding of students’ views on commercial awareness 
can undoubtedly contribute to the design of a student-focused curriculum (McCuddy et al., 
2008). 
As part of the research project, various definitions of commercial awareness were found (see 
the list below) (see Poon et al., 2012). A taxonomy of commercial awareness was also 
developed (see Table I) (see Poon et al., 2013). Taxonomy is a framework which classifies 
something and splits it into smaller components to aid understanding. Commercial awareness 
taxonomy can be understood as comprising three components (i.e. “strategic”, “process” and 
“financial”), with each component made up of several facets. Some facets may be common to 
more than one component. This can be displayed in a Venn diagram (see Figure 1). 
Commercial awareness can be seen as individuals’ understanding of a task and their ability to 
perform it (see Figure 2). In addition, the skills and attributes required for commercial 
awareness have been defined (see Table II). The information was used to inform the 
questionnaire which was distributed to the real estate students in order to gather their views 
on commercial awareness. 
Definitions of commercial awareness: 
1. (1) “Commercial awareness” is an attribute which shows a person's ability to 
understand the economics of the business and understands the business benefits and 
commercial realities, from both the organisation's and the customer's perspectives 
(customer, supplier, employer, employee and stakeholder, etc.). 
2. (2) “Commercial awareness” is about being able to talk to clients, finding out what 
they want, why they want it, what they will do with it and what they are prepared to 
pay, and then delivering it in the way they want. To do that you need to understand 
how organisations work, the issues they face and the role of people within them. 
3. (3) “Commercial awareness” is about understanding your clients, identifying with 
them, and helping them achieve their commercial objectives – their strategy. It is 
about understanding their culture and using their language. 
4. (4) “Commercial awareness” is an attribute of someone who is both aware of the 
bigger picture within which the whole business operates, understands new trends and 
how they impact upon service to clients, and understands the cost of providing 
services including consideration of time inputs. 
5. (5) “Commercial awareness” is about staying updated on daily events and 
developments in the business and commercial world. It is not a static concept, it is 
dynamic and constantly changing to suit economic and societal requirements. It is, in 
general, comprised of knowledge of current deals and transactions and issues faced in 
the business world. 
6. (6) “Commercial awareness” is the ability to view situations from a commercial or 
business perspective. It is about understanding what makes any business or 
organisation successful through the buying and selling of goods and services in both 
private and public sectors, and also the factors that influence success. 
7. (7) “Commercial awareness” is an interest in business and an understanding of the 
wider environment in which an organisation operates: its customers, competitors and 
suppliers. 
Research methods 
A triangulation research approach was adopted for this study to ensure the reliability and 
validity of the research. The questionnaire was sent to the students through the RICS-
accredited real estate course directors in the UK. All UK real estate course and associated 
disciplines (such as planning, housing, facilities management) course directors were 
requested to disseminate a questionnaire to their students. In total, 117 course directors were 
approached and seven course directors agreed to disseminate questionnaires to their students. 
The questionnaire survey was conducted from October to December 2012, and was 
administered by SurveyMonkey. In all, 250 questionnaires were completed and returned. The 
questionnaire also asked students whether they had any interest in participating further in this 
research by discussing their responses in an e-mail discussion. In total, 17 students agreed to 
participate further. The e-mail discussions were held in December 2012 and January 2013. 
Although this paper is largely based on a RICS Research Trust funded project, the first author 
has continued to conduct further questionnaire surveys and e-mail discussions with the same 
group of UK real estate students after the submission of the final report of the project. 
Extension of the data collection and analysis beyond the completion of the UK funded project 
was aimed at obtaining more responses and, therefore, enriching the research findings. 
3.1 Questionnaire survey with RICS-accredited real estate course students 
The student questionnaire was targeted at undergraduate and postgraduate students who were 
studying RICS-accredited real estate courses. The student questionnaire began by asking 
participants background questions, such as the level of their course (i.e. undergraduate or 
postgraduate), year of study, mode of study (i.e. full-time or part-time), and age. The main 
part of the student questionnaire was divided into three sections. The academic questionnaire 
was arranged in the same format so the findings could easily be compared (see Section 5). 
Section A of the questionnaire asked students for their definition of commercial awareness. 
Section B asked about the students’ evaluation of the commercial awareness components and 
their level of integration in their course. Section C was about identifying the skills and 
attributes the students thought were required for development of their commercial awareness. 
The respondents were asked to indicate their agreement with each question in the main part 
of the questionnaire on a five-point Likert scale (1 – strongly disagree, 2 – disagree, 3 – 
neutral, 4 – agree, 5 – strongly agree). In addition, comment boxes were included and 
participants were asked to list any additional definitions of commercial awareness, or 
components of commercial awareness and skills and attributes required for the development 
of commercial awareness. 
Descriptive statistics techniques were used to analyse the questionnaire findings. The mean 
value of each question was discussed. The mean value was calculated by multiplying the 
number of respondents by each of the Likert scale points, then dividing by the total number 
of respondents to the same question. Furthermore, a statistical analysis method, called 
Fisher's exact test, was used to identify the statistical significance between the students’ and 
academics’ views on commercial awareness. Fisher's exact test can be used to conduct 
statistical analysis even if there is no normal distribution for the respondents (Boslaugh, 
2012). The test was done by testing the null hypothesis that there was no difference between 
the answers given by the academics and students. Fisher's exact test was chosen as it is an 
analysis method for non-parametric data and is valid for all sample sizes. The number of 
academic respondents was only 28 (see Section 5). 
3.1.1 Background of questionnaire respondents 
In total, 250 students from seven UK universities completed questionnaires which had been 
distributed by the real estate course directors. Due to confidentiality, the real estate course 
directors were not able to disclose the number of students who study in their courses and who 
had received the questionnaire. The majority of student respondents (80 per cent) were 
studying undergraduate degrees. Nearly half of them were studying at a fourth-year level, 
which means that they have undertaken a one-year work placement, about two-thirds of them 
were studying part-time, and nearly two-thirds of them were between 20 and 34 years old. 
3.2 Discussions with RICS-accredited real estate course students 
The further discussion with students was conducted by e-mail. Rather than face-to-face or 
telephone interviews, e-mail discussions were chosen as the method to collect further 
responses from students because of the geographical and time differences between the 
interviewer/first author and the respondents. The discussion started by asking the real estate 
students some background questions, including the name of the course they studied and their 
year of study. It also asked whether they had experience working in the real estate sector. The 
core questions were: 
• How do you define commercial awareness? 
• What components do you think constitute commercial awareness? 
• What types of skills and attributes do you think are required for the development of 
commercial awareness? 
• How do your courses help you to support and develop your commercial awareness? 
• In your opinion, what is the most useful way of helping you to develop commercial 
awareness? 
The aim of this e-mail discussion was to explore further the students’ views on commercial 
awareness which had been examined in the student questionnaire survey. It also aimed to 
explore students’ opinions on how commercial awareness should be embedded in their 
courses. 
3.2.1 Background of student interviewees 
In all, 17 students participated in further discussion through e-mail; 14 of them were 
undergraduate and three were postgraduate students. Nine of them were studying in their first 
year, one in the second year, three were third-year students, and four were in their fourth 
year. All respondents indicated that they had previous practical experience in the sector. Two 
respondents were involved in international property projects, and the other participants had 
worked in the areas of estate agencies, property management, property maintenance, property 
development, facilities management and real estate consultancy. They are coded Student A to 
Student Q in this paper. The interview sample was very small, but nonetheless provided 
additional useful insights into students’ conceptions of commercial awareness and their 
experiences of learning about commercial awareness in their studies. 
Students’ views on commercial awareness 
Students commented that commercial awareness is required to manage a particular business 
in an effective and financially sustainable way, and to be aware of the profit connected to 
relevant activities and how those activities can enhance the company's market position and 
clients’ interests. They also mentioned, as the term “awareness” suggests, that it involves 
keeping up-to-date with current knowledge of practical experiences, the market trends and 
how people actually do things in practice. The students also commented that it is particularly 
important to be aware of competitors’ activity and their quality of service to ensure their own 
services are not sub-standard in comparison. 
For real estate students, commercial awareness also means having a good knowledge of 
property markets and their trends; being able to have a meaningful discussion on the topic; 
having well-formed opinions; and being able to elaborate further, if required. Students also 
stressed the importance of understanding the economic and external environments and their 
impact on business, in order to be responsive to changes and to be able to plan ahead 
strategically. 
4.1 Students’ definitions of commercial awareness 
Students identified the most important definition of commercial awareness as a “person's 
ability to understand the economics of business” and determined its mean value to be 4.47. 
On the other hand, the students considered “understanding and identifying clients through 
culture and language” as the least important definition of commercial awareness, which is 
indicated by its mean value of 3.95. See Figure 3 for the students’ views on all identified 
definitions of commercial awareness. 
Student respondents also gave a range of additional definitions of commercial awareness 
which, notably, all have a “process” focus. They are: 
• “Having a holistic view and being able to understand the mechanisms of business 
operation”. 
• “Understanding the situation and being able to evaluate the financial, reputational and 
delivery impacts on the business”. 
• “Knowledge of the operations of the business and the environment in which it 
operates, and their interaction”. 
• “Giving confidence to clients and being able to ensure clients’ satisfaction”. 
• “Ability to bring profits and positive effects to the company and investors”. 
4.2 Students’ views on the components of commercial awareness and the extent to which 
they are embedded in their courses 
Student responses indicated the most important component for commercial awareness is 
“financial” (with a mean value of 4.45), followed by the “strategic” component (4.39) and 
“process” component (4.31). 
Student respondents commented that there has been greater integration of the “financial” 
components (4.19) into their courses than the “process” components (4.12) or the “strategic” 
components (4.10). However, for each component there is a consistent negative gap between 
how highly students rate the components of commercial awareness and the extent to which 
they feel the components have been embedded in their courses. The “strategic” component 
has the largest gap of 0.29, followed by the “financial” component, with 0.26, and the 
“process” component, with 0.19. See Figure 4 for the students’ evaluation of the components 
of commercial awareness and the extent to which they are embedded in their courses. 
Students do not think the “strategic” sub-components of commercial awareness have been 
sufficiently embedded in their courses. The range of the mean scores for all sub-components 
is 2.55-3.18, which indicates students are either neutral or do not believe they are embedded 
in their courses. 
Similar to the comments on “strategic” sub-components, students also do not think the 
“process” sub-components of commercial awareness have been truly embedded in their 
courses. The range of the mean scores for all sub-components is 1.95-3.17, which is even 
lower than the range of means for the “strategic” sub-components. 
Students indicated that individual “financial” components were embedded in their courses to 
a greater extent than the “strategic” and “process” components. This result is reflected in the 
higher average mean score, which ranged from 3.24 to 4.06 for financial components. One of 
the reasons for this finding could be that the financial components, such as calculating cash 
flow and rate of return, are more obvious concepts to the students and their incorporation into 
the curriculum can be identified more easily. 
See Table III for further information on students’ comments on the incorporation of sub-
components of commercial awareness in real estate courses. 
4.3 Skills and attributes required for the development of commercial awareness 
Student respondents also rated the identified skills very highly in relation to the development 
of commercial awareness. In all, 17 out of the 20 identified skills are rated above 4.00. 
Students particularly mentioned practical experience as vital for the development of 
commercial awareness. In addition, the students identified the following additional skills 
which are important for the development of commercial awareness: 
• budgetary skills; 
• ability to focus; 
• attention to details; 
• ability to solve problems logically; 
• social skills; 
• delegation skills; 
• ability to recognise new business opportunities; 
• ability to hold professional conversations and leave a positive impression; 
• ability to understand clients’ motives and be able to respond to them appropriately; 
• ability to handle difficult and confrontational situations and develop proper solutions; 
and 
• being astute about the surrounding environment and having good foresight. 
The student respondents also rated the identified attributes very highly in relation to the 
development of commercial awareness. They rated all 20 attributes at 4.00 or above 
(see Table IV). The additional attributes listed by student respondents include: 
• positive attitude; 
• genuine interest in the subject; 
• being personable and approachable; 
• self-awareness; 
• assertiveness; 
• honest and open attitude; and 
• good memory: to be able to remember what has been read and refer back to it when 
needed. 
See Table IV for further information on students’ comments on the skills and attributes 
required for the development of commercial awareness in real estate graduates. 
4.4 Students’ views on how their courses helped to support and develop commercial 
awareness 
Students commented that their courses helped them to develop commercial awareness 
through “providing them with a thorough understanding of the theory and knowledge” and by 
“creating opportunities for them to apply their knowledge to real-life situations”. 
Apart from conveying knowledge of the subject to students through lectures or PowerPoint 
presentations, the lecturers also created discussion opportunities, through face-to-face or 
online discussion boards, and gave students opportunities to examine or discuss specific 
issues in order to enhance their understanding of the relevant subject matter. The lecturers 
also provided self-study guidance to students to facilitate their further exploration of relevant 
subjects. Moreover, it is common practice for lecturers to create “simulated” practical 
experiences as part of their teaching so students can experience a real-life situation and learn 
real-world rules in an academic environment. Student N mentioned that he had experienced 
using role-playing exercises as part of a property development module, where students took 
on different roles such as local politicians, planners, developers, journalists, financiers, local 
pressure groups, etc., for a theoretical new-build commercial project so that they could learn 
about the different agendas that affect development. Student N commented on this exercise, 
saying, “it was not ‘real’ but, as an educational tool, I found it very useful in understanding 
the motives of the ‘actors’ in the development game”. 
Following on from putting knowledge into practice as part of the teaching and learning 
activities, the universities’ placement departments or career services departments also provide 
assistance to help students gain “practical experience” in the form of placements and 
internships. As a result, the students secure suitable positions in appropriate companies and 
are able to receive good quality practical experience which enhances their future employment 
opportunities. 
The real estate students and the HSPT students showed different preferences on the approach 
to developing their commercial awareness (Rogers, 2010/2011) as they have different levels 
of practical experience. Rogers’ (2010/2011) research concluded that introducing HSPT 
students to key resources and encouraging them to use them regularly, significantly helps to 
raise their commercial awareness. On the other hand, the real estate students who participated 
in this survey stated practical experience is the most suitable method to develop commercial 
awareness. It should be noted that the HSPT students involved in Rogers’ (2010/2011)study 
are postgraduate students only. As it is not common to require postgraduate students to 
conduct placement as part of the course, they may not have had any practical experience. 
They are different from the real estate undergraduate students who participated in this survey, 
who are commonly required to conduct placement as part of their degree. As stated in Section 
3.1.1, nearly half of the undergraduate student respondents in this survey were in their fourth 
year of study, which means that they had experienced a one-year work placement. Also, it is 
a common trend for real estate students in the UK to gain work and internship experience 
during the summer and Easter vacations. 
4.5 Students’ views on the most useful way of helping them to develop commercial 
awareness 
Students think that work experience is the most useful way to develop commercial awareness 
as it enables them to put their theoretical knowledge into practice and also to implement the 
relevant skills. Later, commercial awareness develops as a “hands-on” skill which can only 
be fully developed in a practical environment. Students also considered having an industrial 
mentor is important. Student E summarised their importance and stated: 
An industry mentor is paramount to understanding very simple but vital things such as 
what to read, what websites to look at, what deals or recent opportunities to be aware of, 
and any other practical information. On the whole, work experience should provide a 
hands-on and realistic environment, through which the student gains further 
understanding of the commercial world, and can observe and learn interpersonal skills in 
a business context. While education can provide the basic knowledge required for a 
business, only practical experience can truly develop the ability to work in the real world. 
Comparison between students’ and academics’ views on 
commercial awareness 
In this section, a comparison of the students’ and academics’ views on commercial awareness 
is discussed. A questionnaire survey using the same questions was conducted with academics, 
and the findings of that survey were reported in Poon et al. (2013). The academics’ views on 
commercial awareness were based on 28 completed questionnaires, out of 117 distributed 
questionnaires, a response rate of 24 per cent. 
5.1 Comparison of students’ and academics’ definitions of commercial awareness 
Students and academics agreed that commercial awareness is an attribute which shows “a 
person's ability to understand the economics of the business and the business benefits and 
commercial realities from organisations’ and customers’ perspectives”. In addition, students 
appear to have rated nearly all definitions of commercial awareness higher than the 
academics did as there is a difference between their mean values (see Figure 5). However, the 
difference between students’ and academics’ views on all definitions of commercial 
awareness, except “understanding the wider environment of business” is not statistically 
significant (seeTable V). 
5.2 Comparison of students’ and academics’ perceptions on the importance of the 
components of commercial awareness 
Students rated the “financial” component of commercial awareness as the most important, 
with a mean value of 4.45, while academics rated the “strategic” component highest with a 
mean value of 4.44. On the other hand, both of them agreed that the “process” component 
was the least important component. This is an interesting finding as it is contrasted with the 
additional definitions of commercial awareness given by both students and academics which 
focused on the “process” component. This finding can be explained by the results of the 
Fisher's exact test, which indicates that the differences between students’ and academics’ 
views on the components of commercial awareness are not statistically significant (see Table 
VI). See Section 4.2 for students’ additional comments. The additional comments by 
academics are related to understanding of systems, such as legal and planning, and supporting 
clients to achieve their business targets (see Poon et al., 2013). See Figure 6 for further 
information on the comparison of students’ and academics’ views on the rating of 
components of commercial awareness. 
5.3 Comparison between students’ and academics’ views on the integration of commercial 
awareness into real estate courses 
Students and academics both considered the “financial” component to be the most embedded 
component in the real estate courses, with mean values of 4.19 and 4.26, respectively. The 
students also think the “process” and “strategic” components are highly embedded in their 
courses, with mean values are 4.12 and 4.10, respectively. On the other hand, the academics 
consider they have only “marginally” embedded the “process” component in their courses as 
reflected in the mean value of 3.81 (see Figure 7). However, the difference between the 
students’ and academics’ views on the integration of commercial awareness into real estate 
courses is not statistically significant (see Table VII). 
5.3.1 Comparison of the integration of “strategic” sub-components 
Academics and students both rated government legislation and suppliers as the most and least 
important “strategic” sub-components, respectively. The students’ ratings were 3.18 and 2.55, 
respectively, while academics’ mean values for them were 4.30 and 3.11. On the other hand, 
the differences between students’ and academics’ views on quality of standard, organisational 
policies and corporate image are statistically significant. 
5.3.2 Comparison of the integration of “process” sub-components 
Consistent with the “strategic” component, academics again rated the integration of all 
“process” sub-components into their courses higher than the students did. Students and 
academics both agreed that environmental issues and client development are, respectively, 
the most and least important “process” sub-components. The mean value of client 
development as rated by students was a low 1.95. This contrasts, however, with the additional 
comments made in the interviews with academics, the questionnaire survey and the e-mail 
discussions with students, all of which placed considerable concern on clients’ interests (see 
Section 4.2 andPoon et al., 2013). 
5.3.3 Comparison of the integration of “financial” sub-components 
In contrast with the other two components, it was the students who rated four of the 
“financial” sub-components – clients’ negotiation, input costs, financial records and budget 
forecast – higher than the academics. They also rated financial trends the same as the 
academics, with a mean value of 3.74. Academics and students both rated financial 
statements as the most important “financial” sub-component. On the other hand, students’ 
and academics’ views on financial management and the financial markets are statistically 
significant. 
See Tables VIII and IX for further information on the comparison of students’ and 
academics’ views on the incorporation of sub-components of commercial awareness in real 
estate courses and the p-values of the Fisher's exact test. 
5.4 Comparison of academics’ and students’ views on the skills and attributes required for 
the development of commercial awareness 
Students and academics both rated all skills and attributes required for the development of 
commercial awareness very highly. The mean values of the students’ ratings of the required 
skills range from 3.03 to 4.45. The mean values for the academics’ ratings of the required 
skills range from 2.74 to 4.78, with only having a “second language” rated below 3, and the 
other 19 skills rated above 3.00. 
The academics commented that the most important skill for development of commercial 
awareness is the “ability to identify and solve problems”, whereas the students rated it as the 
sixth most important skill, receiving mean values from the academics and the students of 4.78 
and 4.34, respectively. This outcome is also confirmed by the Fisher's exact test as the p-
value is 0.01549, which means it is statistically significant. Effective verbal presentation is 
another skill where the difference between the students’ and academics’ views is statistically 
significant. Conversely, the students considered the most important skill to be critical 
thinking, which academics rated the second most important skill; it received mean values of 
4.45 and 4.63, respectively. Academics and students both agreed that some of the other 
“hard” or “tangible” skills such as statistics, industry software/tools, graphical skills and 
second language were the four least important skills. They rated those skills low in relation to 
the development of commercial awareness as they considered them to be targeted or specific 
to an industry or business, and, therefore, not part of the more general competency of 
commercial awareness. 
The academics and students both rated all identified attributes for the development of 
commercial awareness highly. The values for the students’ mean ratings ranged from 4.00 to 
4.45, while the academics’ ratings of the attributes ranged from 3.81 to 4.59. Students and 
academics agreed that the ability and willingness to update professional knowledge and self-
motivation are the two most important attributes. Students rated them at 4.50 and 4.46, while 
academics rated the two attributes at 4.59 and 4.56, respectively. The academics rated self-
confidence as the least important attribute for the development of commercial awareness, and 
its mean rating was 3.81. This rating very much contrasts with the students’ view, as they had 
a mean rating of 4.20 for this attribute. However, these differences have not been confirmed 
statistically as their p-values are larger than 0.05 which means that they are not statistically 
significant. One of the additional attributes mentioned required for the development of 
commercial awareness is “to have confidence but not to be too confident”, which reflects 
academics’ views on having confidence in relation to development of commercial awareness. 
As for any work environment, having confidence is important, but being over-confident may 
have a negative effect as, potentially, it gives the impression that the individual is arrogant. 
See Tables X and XI for further information on the comparison of students’ and academics’ 
views on the skills and attributes required for the development of commercial awareness, and 
the p-values of the Fisher's exact test. 
Discussion of findings 
The descriptive analysis shows that UK academics and students have marked differences in 
their views on commercial awareness, as the mean values between the academics’ and 
students’ views for most of the components of commercial awareness are very different. 
However, there is only one commercial awareness definition, three strategic sub-components, 
two financial sub-components and two skills that show the differences are statistically 
significant (see Tables V, IX and XI). With 250 student respondents and 28 academic 
respondents, there is a big difference between the sample size of the students and academics, 
therefore, statistical differences will only be shown if there is a large difference between 
responses from the students and academics (Boslaugh, 2012). Further discussion on each of 
the elements showing statistical difference will be undertaken in this section. 
“Understanding of the wider environment” is the only commercial awareness definition 
which shows statistical significance between academics’ and students’ views. This is because 
the distribution of the students’ and academics’ views on this component is different. In all, 
75 per cent of students agree or strongly agree with this definition, while only 48 per cent of 
academics agree or strongly agree. Students have a high level of concern about this 
component as they are aware of its significance to their employment opportunities. A survey 
by the CBI and UUK in 2009 found that 35 per cent of employers were dissatisfied with the 
business and customer awareness of graduates (CBI, 2009). In response to this finding, 
the University of Kent (2013) also stated that “a detailed understanding of the company, the 
issues facing the industry in which they operate, professional qualifications offered and job 
roles within the company was even more important at interview than answers to competency-
based questions”. 
The students’ and academics’ views on the incorporation of the three strategic sub-
components – quality standards, organisational policies and corporate image in real estate 
courses- are statistically significant. Similar to the “understanding of the wider environment”, 
the distribution of the students’ and academics’ views of the three strategic components are 
different. Ten per cent of academics strongly agree that quality standards have been 
incorporated in the real estate courses while only 5 per cent of students are in the same 
category. Haines et al. (2012) commented that an organisation's quality standard is 
maintained by the employees who strove to apply the principles of a total quality programme. 
There are 6 per cent of students that disagree or strongly disagree that organisational policies 
have been incorporated in the real estate courses, while 4 per cent of academics are in the 
same category. The University of Liverpool (2013) has commented that it is important for 
graduates who seek employment to “understand how workplaces and organisations are 
structured” as one of the key commercial awareness elements. Furthermore, 58 per cent of 
students agree or strongly agree that corporate image has been incorporated in the real estate 
courses, while 64per cent of academics are in the same category. Haines et al. (2012) stated 
that employees’ understanding of a broad range of business realities, including corporate 
image, contribute to the success of the mutual investment in employee-organisation 
relationships.Haines et al. (2012) also commented that it is important to consider an 
awareness of corporate values in the choice of a training programme, which may indicate 
why academics have a higher level of agreement that real estate courses incorporate this sub-
component. 
The two financial sub-components on which students’ and academics’ views are statistically 
significant are financial management and financial markets. In all, 44 and 36 per cent of 
academics, respectively, strongly agree that financial management and financial markets are a 
financial sub-component are incorporated in real estate courses, as compared to 26 and 25 per 
cent of students, respectively. Forbes and Kubler (2005) reported the materials developed 
by Aston Careers Service (2006) which aimed to help students enhance their understanding 
of the recruitment process, stated that people who “show consideration of such business 
implications as increased revenue/profit, decreased expenditure, increased productivity, 
improved company image and market share” have a good understanding of commercial 
awareness (Forbes and Kubler, 2005, p. 15). The careers service department of the University 
of Liverpool (2013) stressed “the importance of appreciating processes, relationships, risks 
and costs involved in commercial transactions”. They also emphasised the importance of 
“assessing whether value for money has been achieved and stakeholders’ interests were 
addressed”, all of which demonstrates that UK universities place some emphasis on these 
sub-components. 
The two skills on which academics’ and students’ differing views are statistically significant 
are effective verbal presentation and ability to define and solve problems. All academics 
agree that effective verbal presentation and ability to define and solve problems are 
important, whereas 22 and 7 per cent of students, respectively, think they are not important 
skills for the development of commercial awareness. This difference in students’ and 
academics’ opinions echoes Poon et al.'s (2011) findings, in which they are the fifth and 
seventh skills, respectively, that the real estate employers commented real estate graduates’ 
performance are not up to their expectations. 
The UK real estate course students identified the most important definition of commercial 
awareness as an attribute which shows “a person's ability to understand the economics of 
business, the business benefits and the commercial realities from both the organisation's and 
the customer's perspectives”, which, in fact, echoes the academics’ views. They also agreed 
that commercial awareness has three facets, namely, “strategic”, “process” and “financial”. 
Overall, the students considered financial sub-components were embedded in their courses at 
a higher level than the strategic and process sub-components, giving a mean value of 3.24-
4.06. The real estate students generally think their courses helped to equip them with 
commercial awareness by first “providing a thorough knowledge base” and then “creating 
opportunities for them to apply [the knowledge base]”. However, they would still like to have 
more practical experience as they found it is a fundamental step towards future employability. 
These views reinforced the earlier point mentioned in this paper, that is, the people who 
achieve the optimal ability for performing tasks are those with a balanced combination of 
knowledge and experience (see Figure 2). Therefore, it is important to enhance students’ 
practical experience in order to develop their commercial awareness. The real estate 
academics are advised to consider adopting Rogers’ (2010/2011)approach to teaching 
commercial awareness, such as encouraging students to access industry resources, listening to 
or watching useful business programmes, gaining access to relevant industry newsletters 
providing access to business tips, in order to enhance their authentic learning experience. 
However, the most useful way to gain commercial awareness is from practical experience, in 
order to really master the knowledge and skills to effectively implement them in a work 
situation. Practical work experience can be gained by students through placements and 
internships. 
A major discrepancy between students’ and academics’ views on commercial awareness is 
the extent to which the components and sub-components have been embedded in their 
courses. The information from the descriptive analysis shows that there is a large gap 
between what academics think they have embedded in their courses and what students think 
has been embedded in their courses. However, these discrepancies are not statistically 
significant (see Tables V, VI, VII, IX and XI). As discussed in the first paragraph of this 
section, there is a big difference between the number of student and academic respondents, 
which mean the difference will only be statistically significant if the difference in their 
responses is considerable. Therefore, the comments from students who do not think their 
courses sufficiently develop their commercial awareness can only be substantiated if more 
data about academics’ opinions can be collected to make the sample sizes of the academics 
and students closer. However, it is still necessary for the real estate academics to re-visit the 
curriculum to ensure the learning outcomes related to commercial awareness have been 
clearly explained and communicated to students. Veltri et al. (2011) emphasised the 
importance of the alignment between learning outcomes and the curriculum. Students and 
academics have a high level of agreement on the need for the identified skills and attributes in 
the development of commercial awareness. The two most important skills for the 
development of commercial awareness are considered to be the ability to define and solve 
problems and to engage in critical thinking. On the contrary, all “specialist” skills, such as a 
second language, graphical skills and use of industrial-based software tools and software, are 
rated as the least important skills by both groups, which echoes Poon et al.'s (2011) research 
finding, that specialist skills are the least important competencies for real estate graduates. 
Conclusion 
Commercial awareness is recognised as one of the most important attributes for 
employability. However, research in this area is limited. This paper aims to investigate 
students’ views on commercial awareness and also to identify students’ suggestions about 
how, as part of the curriculum, to help them develop commercial awareness. This paper 
discusses the findings of a pioneer study focusing on identifying students’ views on 
commercial awareness. This paper also identifies the statistical difference between students’ 
and academics’ views on commercial awareness. 
The UK real estate students agreed that the most important definition of commercial 
awareness as that of is a “person's ability to understand the economics of business”. They 
agreed that “financial” is the most important component for commercial awareness and that it 
is one of the most embedded components in their courses. The UK real estate students 
commented the most important skill for commercial awareness development is critical 
thinking while the academics think the most important skill is ability to define and solve 
problems. On the other hand, both students and academics agree the most important attributes 
are the ability and willingness to update professional knowledge; and self-motivation and 
self-discipline. These skills and attributes are not only important for commercial awareness, 
but also underpin all competencies relating to the work environment. 
Although the descriptive analysis shows the students and academics have different views on 
the definition and components of commercial awareness and its incorporation into real estate 
courses, the Fisher exact test shows only a few elements are statistically different. They 
include: one commercial awareness definition, which is, an understanding of the wider 
environment; three strategic sub-components, which are, quality standards, organisational 
policies and corporate image; two financial sub-components, which are, financial 
management and financial markets; and two skills, such as, the ability to define and solve 
problems and effective verbal presentation. This shows that students and academics have 
slightly different views on commercial awareness but they are not a long way apart. 
However, it is important to point out that the sample sizes of students (250) and academics 
(28) are quite different. Therefore, statistically significant differences will only appear if the 
response patterns are very different. 
As commercial awareness is considered such an important employability skill by employers, 
the real estate academics are advised to take measures, such as re-visiting their courses and 
possibly rewriting the learning outcomes, to ensure that the way commercial awareness is 
delivered as part of the course is clearly communicated to the students. Furthermore, the real 
estate academics should also ensure that the curriculum has sufficient practical elements to 
support students to fully develop their commercial awareness. 
Limitations and suggestions for future research 
The first limitation of this research is that only certain reliability and validity tests can be 
conducted on the data. A survey questionnaire and subsequent e-mail discussions with the 
UK real estate course students were used to collect students’ views on commercial awareness 
as part of the study. The research was conducted from October 2012 to January 2013. The 
questionnaire respondents and e-mail discussants were drawn from the same population, and 
the various stages of the data collection process were conducted within a short period of time. 
Therefore, only certain types of tests such as parallel-forms reliability and construct validity 
were able to be used in this research (Fellows and Liu, 2008; Flick, 2011). The second 
limitation is the study's generalisability. This research has a UK focus, which imposes a 
geographical restriction on its generalisability. 
Furthermore, the number of the academics and the student respondents vary significantly, 
with 250 student respondents but only 28 academic respondents. Due to the large difference 
in the sample numbers, only a large difference in the responding pattern will result in a 
statistically significant difference (Boslaugh, 2012). In other words, the results of the Fisher 
exact test may not accurately show the actual difference of students’ and academics’ views on 
commercial awareness. 
The first suggested area for future research is to conduct the academic research again and 
collect data with more equal samples sizes of students and academics. The Fisher exact test 
could be run again which would then show more reliable findings on the extent of difference 
between students and academics’ views on commercial awareness. 
A second suggested area for future research is to adopt the same research method and 
conduct research on real estate courses in other countries, and compare the findings with this 
UK-focused study. 
Finally, the same research could be conducted in other subject areas and the results compared 
with the findings of this real estate research. As the nature of the subject would affect the 
importance of commercial awareness, it is expected there will be some differences on the 
students’ and academics’ views on commercial awareness between different subject areas. 
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